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CONFERENCE SCHEDULE PROGRAM SUMMARY
Wednesday, July 10, 2013
Time Topic . cNonues :
Hilton Hotel, Shanghai 10:00 - 19:00 On-site Registration Lobby, 1F
Wednesday, July 10, 2013 14:00 - 17:00 Industry Symposium (Organized by TCW) Grand Ballroom, 2F
1081300 Eﬂgﬁ"‘f"“ Registration- :F:f'hb{ JF = 18:00 - 19:30 Conference Reception (Sponsored by TCW) Galerie Shanghai, 40F
14:00-17:00 Irlldustr! Symposium Organized by TCW ijran/d Eallmjmm 2F
18:00-19:30 Conference Reception Sponsored by TCW  Galerie Shanghai, 40F
A Eipat i Ut
_Thursday, July 11, 2013
8:30-18:00 l:unfarlfnt:a Reglstratlon quhhy 1F =
_,\/&.H |.| MEE ' 'I'
8:30-12:00 ﬂnaqamu: Sessions Ma;tmg ch:-nms 2F
EARG 2 SUE, —
12:15-13:30 Cunferg.nce Lunch Iisfull l"l"ualnI 2F
SRR 73 ifi
13:30-14:30 eyn;:te Speech: Darrell Duffie ('I.-;rand IEE"I‘DII‘JI‘I"I 2F
.U'l = A ] v 5
14:45-18:15 Acad?lplc Sessions h;a:tlng Roums 2F
/\-.-' oy r'k.‘r* E
19:00-21:00 dunference Dinner & Best Paper Awards Grand Ballmnm, 2F
=13 e 8 M IR e S RNEST
_Friday, July 12, 2013
8:30-12:00 Academm Sessions Meetmg Rooms, 2F
ERDE lE B
12:15-13:30 l:unfargtnca Lunch ?ulll"l"uar'lI 2F
Z 4-’{ | H rl;l
14:00-17:30 Ar.:ad&mlr.: Sessions Maetlrlg Rooms, 2F
s /\'{'} ?L _,\/3{.‘[ i --Iz_-.
_Saturday, July 13, 2013
8:30-12:00 Academm Sessions Meetmg Ruum 2F
FARTE Sz —B
12:15-13:30 Conference Lunch Sm Yuan 2F
Se il T2 B, —J2
14:00-15:30 Academic Sessions M&atlrlg Rooms, 2F
A il B
Conference Organizers' Contact List (72|50 17)
. MelpDesk | 021-62480000°1952 . _Information Counter |
VickyZhou i 13818182426 | HiltonHotel
Effie Wang i 18601756484 : SAIF
Sabrina Wang 13764605275 SAIF
Melody Guo | 15901934909 § SAIF
CICF 2013 GlaFe 2013
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PROGRAM SUMMARY

Thursday, July 11, 2013

8:30 - 18:00 On-site Registration Lobby, 1F

8:30 - 10:00 Capital Raising and Capital Structure Tianjin Room, 2F
Mutual Funds Shanghai Room, 2F
Market Liquidity Magnolia Room, 2F
The Cross Sections of Asset Returns Jasmine Room, 2F
Banks and Credit Loans (in Chinese) Lily Room, 2F
Theoretical Corporate Finance Beijing Room, 2F

10:30 - 12:00 Asset Pricing (in Chinese) Lily Room, 2F
Integrated Financial Management Jasmine Room 2F
Macroeconomics and Finance Magnolia Room, 2F
International Equity Investment Shanghai Room, 2F
Monitoring, Risk Taking, and Bailouts Beijing Room, 2F
Managerial Pay, Incentives, and Turnover Tianjin Room, 2F

12:15 - 13:30 Conference Lunch Sui Yuan, 2F

13:30 - 14:30 Keynote Speech Grand Ballroom, 2F
Keynote Speaker: Darrell Duffie, Stanford University

14:45 - 16:15 Optimal Portfolio Choice Tianjin Room, 2F

Institutional Investors (in Chinese)
Monetary Policy and Asset Pricing
Liquidity, Cash Holding and Financial Constraints
Mergers and Acquisitions |
Financial Intermediary Capital
16:45 - 18:15 Derivative Securities
Information and Securities Prices
Currency and Exchange Rates
Behavior Finance (in Chinese)
Security Issuance and Repurchase
Governance, Trading, and Manipulation

19:00 - 21:00 Conference Dinner & Best Paper Awards

[y e P

Lily Room, 2F
Magnolia Room, 2F
Jasmine Room, 2F
Shanghai Room, 2F
Beijing Room, 2F

Shanghai Room, 2F
Tianjin Room, 2F
Magnolia Room, 2F
Jasmine Room, 2F
Lily Room, 2F
Beijing Room, 2F

Grand Ballroom, 2F

PROGRAM SUMMARY
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Friday, July 12, 2013

8:30 - 10:00

10:30 - 12:00

12:15-13:30

14:00 - 15:30

16:00 - 17:30

Corporate Governance and Executive Compensation (in Chinese)
Lily Room, 2F
Tianjin Room, 2F
Magnolia Room, 2F

Banking and Financial Institutions
Behavior in Investments
Theoretical Asset Pricing Shanghai Room, 2F
Power, Connections, and Social Responsibility Beijing Room, 2F
Owners, Mangers, and Labor in Corporate Governance

Jasmine Room, 2F

Behavioral Asset Pricing

Predictability of Asset Returns Tianjin Room, 2F

Volatility of Stock Prices Shanghai Room, 2F

Currency and Macroeconomic Policies (in Chinese)

Jasmine Room, 2F
Beijing Room, 2F

Magnolia Room, 2F

The Career of a Director

The Economics of External Financing Lily Room, 2F
Conference Lunch Sui Yuan, 2F
Asset Pricing and Corporate Policy Lily Room, 2F

Jasmine Room, 2F
Beijing Room, 2F

Monetary Policy and Interest Rate
Development Finance (in Chinese)
Hedge Funds Tianjin Room, 2F
Mergers and Acquisitions I Shanghai Room, 2F
Behavioral Finance: Corporate Finance and Governance

Magnolia Room, 2F

Fixed Income Securities
Systemic Risk
Analysts and Financial Reporting
Corporate Finance (in Chinese)
Entrepreneurship, Private Equity and Venture Capital

Jasmine Room, 2F
Cost of Capital, Capital Budegting, and Corporate Policies

Magnolia Room, 2F

Tianjin Room, 2F
Shanghai Room, 2F
Beijing Room, 2F
Lily Room, 2F

ClCFE 2013
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PROGRAM SUMMARY
Saturday, July 13, 2013
8:30 - 10:00 Asset Pricing Anomalies Tianjin Room, 2F
Information and Market Efficiency (in Chinese) Jasmine Room, 2F
Financial Frictions and Corporate Investment Lily Room, 2F
Credit Risk Shanghai Room, 2F
Incentives and Contracts Beijing Room, 2F
Chinese Financial Markets Magnolia Room, 2F
10:30 - 12:00 Financial Bubbles and Crisis Tianjin Room, 2F
Financial Derivatives and Risk Management (in Chinese)
Lily Room, 2F
CEQOs, Executive Pay and Turnovers Jasmine Room, 2F
Trading and Information Shanghai Room, 2F
Detecting Financial Distress Magnolia Room, 2F
Palitical Economy of Finance Beijing Room, 2F
12:15 - 13:30 Conference Lunch Sui Yuan, 2F
14:00 - 15:30 Market Microstructure Jasmine Room, 2F
EMB Exchange Rates and International Finance (in Chinese)
Tianjin Room, 2F
Capital Markets (in Chinese) Shanghai Room, 2F
Understanding Stock Returns Magnolia Room, 2F
Global Financial Risk Beijing Room, 2F
Real Estate Finance Lily Room, 2F

[y e P
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Academic Sessions

Wednesday, July 10, 2013

Conference Registration
Venue Lobby, 1F

Venue Grand Ballroom, 2F

I Industry Symposium Organized by TCW

Conference Reception Sponsored by TCW
Venue Galerie Shanghai, 40F

CICFE 2013

10:00 - 19:00

14:00 - 17:00

18:00 - 19:30

13
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Academic Sessions

Thursday, July 11, 2013 8:30 - 10:00
Capital Raising and Capital Structure
Venue Tianjin Room, 2F
Session Chair Sudipto Dasgupta
Hong Kong University of Science & Technology

Bank Lending Relationships and the Use of Performance-Sensitive Debt

Authors Tim Adam Humboldt University
Daniel Streitz Humboldt University
Discussant Zexi Wang Swiss Finance Institute, University of Zurich

Legal Institutions and Capital Raising Activities of Newly Public Firms

Authors Azizjon Alimov City University of Hong Kong
Michael Hertzel Arizona State University
Discussant Fangjian Fu Singapore Management University

Operating Inflexibility, Profitability and Capital Structure
Authors Zhiyao Chen
Jarrad Harford University of Washington
Avraham Kamara  University of Washington
Xueping Wu City University of Hong Kong

University of Reading

Discussant

CICF 2013
14

Academic Sessions

Thursday, July 11, 2013

8:30 - 10:00

Mutual Funds
Venue Shanghai Room, 2F
Session Chair Lu Zheng
Uhrvem’ynft.‘aﬂhrma hweandChmaAcacbmyamemefHEseamh

The Mutual Fund Industry Worldwide: Expllmt and Closet Indexing, Fees, and F'erfc:rmanoa

Authors Martijn Cremers University of Notre Dame
Miguel Ferreira MNova School of Business and Economics
Pedro Matos University of Virginia
Laura Starks University of Texas at Austin

Discussant Tong Yao University of lowa

Managerial Rents vs. Shareholder Value in Delegated Portfolio Management:
The Case of Closed-End Funds

Authors Youchang Wu University of Wisconsin - Madison

Russ Wermers University of Maryland

Josef Zechner Vienna University Economics and Business Anfmm.lsa‘ramn
Discussant Jay Wang University of Oregon '

The Predictability of Managerial Heterogeneities in Mutual Funds

Authors Jun Huang Shanghai University of Finance and Economics
Yan Wang Chinese University of Hong Kong
Discussant Meijun Qian National University of Singapore and WFIC

Excess Autocorrelation and Mutual Fund Performance

Authors Xi Dong INSEAD
Massimo Massa INSEAD
Discussant Li Yong Mercy College
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Academic Sessions Academic Sessions
Thursday, July 11, 2013 8:30 - 10:00 Thursday, July 11, 2013 8:30 -10:00
Market Liquidity The Cross Sections of Asset Returns
Venue Magnolia Room, 2F Venue Jasmine Room, 2F
Session Chair Jennifer Huang Session Chair Xiaoyan Zhang

Cheung Kong Graduate School of Business Purdue University and China Academy of Financial Research

Liquidity Shocks and Stock Market Reactions Digesting Anomalies: An Investment Approach

Authors Turan Bali Georgetown University - r Authors Kewei Hou Ohio State University
Lin Peng City University of New York . Chen Xue University of Cincinnati
:?_T_"E" Shen g"}'m g”“'ef’fy of ft‘"’ew York | i Lu Zhang Ohio State University and NBER :
i Tang ordham University ! " Distussant e . . . 5
T Gang Xiao Renmin University of China i Jialin Yu Hong Kong University of Science & Technology ]

The llliquidity Premium: International Evidence Trends in Capital Market Anomalies

Authors Yakov Amihud New York University . Authors Tarun Chordia Emory University
Allaudeen Hameed WNational University of Singapore | Avanidhar University of California, Los Angeles
Wenjin Kang National University of Singapore ; Subrahmanyam
. H_ulpmg Zhang Shanghai Un_wers_:f}r of Finance and Economics Qing Tong Singapore Management University
Discussant Tilan Tang Clemson University : S , ] o )
; . Discussant MNan Li MNational University of Singapore
Identifying Cross-Sided Liquidity Externalities Informed Trading and Expected Returns
Authors Johannes Skjeltorp  Norges Bank , i | Authors James Choi Yale University and NBER
Elvira Soji Erasmus University and Duisenberg school of finarice | 5 Li Jin Oxford University and Peking University
Wing Wah Tham Erasmus University and Tinbergen Institute | . N
. ; ) : : Hongjun Yan Yale University
Discussant Ying Wu Comell University ) . o
Discussant Roger Loh Singapore Management University

Liquidity Premium in the Eye of Beholder: An Analysis of the Clientele Effect in
the Corporate Bond Market

Trend Factor: A New Determinant of Cross-Section Stock Returns

Authors i':gﬁ:;::;ﬁ gg:; Sézf;gtgwemd}f Authors Yufeng Han University of Colorado
Tong Yao University of lowa Guofu Zhou Washington University in St. Louis and China
Tong Yu University of Rhode Island i Academy of Financial Research
Discussant Song Han Federal Reserve Board | i Discussant Fuwei Jiang Singapore Management University
CICF 2013 CICF 2013

16 17
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Academic Sessions Academic Sessions

Thursday, July 11, 2013 8:30 - 10:00 Thursday, July 11, 2013 8:30 - 10:00

HITSEH Theoretical Corporate Finance

=27 [Ei= g = Venue Beijing Room, 2F

FEA RinE Session Chair Neng Wang

PR EZLGEXF Columbia University and Shanghai University of Finance and Economics
SIS . BRSNS ES Agency, Firm Growth, and Managerial Turnover
] SR EFRIFEASF . Authors Ron Anderson London School of Economics
. FHEA [REERE FEMEBEAF Cecilia Bustamante London School of Economics
' Stephane Guibaud London School of Economics
| Discussant  John Zhu University of Pennsylvania

 ROXRESSIPOMMN: EFhE i ATNESR

EE A RFFAZ |

: a# MNE A Delegated Investment in a Dynamic Agency Model

: Ll SR TE N . Authors Florian Hoffmann  University of Frankfurt
. THEA R&FR iEsEE A 5 ! Sebastian Pfeil University of Frankfurt
: Discussant Wei Cui Princeton University

il | A Mechanism Design Model of Firm Dynamics: The Case of Limited Commitment

: ” ! !
fr= _Eiﬂ gﬁi; : Authors Hengjie Al University of Minnesota
pa, ; " | ! Dana Kiku University of Pennsylvania
| omE =5 T A '
§ Al aed SRR | Rui Li Purdue University
Discussant Nengjiu Ju Hong Kong University of Science & Technology

= KiEiE PIREMHEA S

: iRE= PRSI LR A 5 . Optimality of Debt under Flexible Information Acquisition

: 23Thk STFEMEE A . Author Ming Yang Duke University

FEA R A | Discussant Haoxiang Zhu Massachusetts Institute of Technology
CICF 2013 CICF 2013

18 19



ERE S RERES

-If‘him, Iuterna ‘Inﬂ’-[_u].fﬂg-mr in I-'m;nu-

Academic Sessions

Thursday, JUIY 11, 2013 10:30 - 12:00
JErEEM
e BHET, =&
FEA P52
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Academic Sessions

Thursday, July 11, 2013

. Discussant

10:30 - 12:00

Integrated Financial Management
Venue Jasmine Room, 2F
Session Chair Pengjie Gao

University of Notre Dame

As Certain as Debt and Taxes: Estimating the Tax Sensitivity of Leverage fmmi
Exogenous State Tax Changes :
Authors Florian Heider European Central Bank

Alexander Ljunggvist New York University and NBER

Discussant Clemens Sialm University of Texas at Austin and NBER

Rational Financial Management: Evidence from SEOs

Authors Michael Barclay University of Rochester
Fangjian Fu Singapore Management University
Clifford W. Smith University of Rochester

Discussant Dirk Hackbarth University of llinois at Urbana-Champaign

Cost Structure and Capital Structure

Authors Qiangian Du University of Stavanger :
Laura Xiaolei Liu Hong Kong University of Science & Technology
Rui Shen Erasmus University :
Discussant Jaewon Choi University of llinois

Growth Uncertainty and the Persistence of Investment and Financial Policies
Authors XAueping Wu City University of Hong Kong

Chau Kin Au Yeung Chinese University of Hong Kong

Yaxuan Qi City University of Hong Kong
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Academic Sessions

Thursday, JUIY 11, 2013 10:30 - 12:00

Macroeconomics and Finance
Venue Magnolia Room, 2F
Session Chair Zhi Da

University of Notre Dame

Wage Rigidity: A Solution to Several Asset Pricing Puzzles

Authors Jack Favilukis London School of Economics and Political :
Science and FMG

Xiagji Lin Ohio State University ,

Discussant Erica Li Cheung Kong Graduate School of Business

A Macroeconomic Foundation for the Equilibrium Term Structure of Interest Rates
Author Howard Kung Duke University
Discussant Xiagji Lin Ohio State University

Risk Aversion Sensitive Real Business Cycles :

Authors Zhanhui Chen Nanyang Technological University ;
llan Cooper Bl Norwegian Business School and Tel Aviv Unwersdy
Paul Ehling Bl, Norwegian Business School

Costas Xiouros
Discussant Jun Li

Bl Norwegian BusrnessSdiodandUnmemnme}pms
University of Texas at Dallas

Dividend Policy, Investment, and Stock Returns

Authors Seung Mo Choi International Monetary Fund

Shane Johnson Texas A&M University

Hwagyun Kim Texas A&M University

Changwoo Nam Korea Development Institute ,
Discussant Wei Yang Indiana University :

22

Academic Sessions

Thursday, July 11, 2013

10:30 - 12:00

International Equity Investment
Venue Shanghai Room, 2F
Session Chair David Ng

Cornell University

The Dark Side of ETF Investing: A World-Wide Analysis
Authors Si Cheng MNational University of Singapore
Massimo Massa INSEAD
INSEAD and Cheung Kong Graduate School
of Business
University of Wisconsin - Madison

Hong Zhang

Discussant Youchang Wu

Does Institutional Ownership Matter for International Stock Return Comovement?

Authors José A.Faias Catholic University of Portugal
Miguel Ferreira Nova School of Business and Economics
Pedro Matos University of Virginia

Pedro Santa-Clara Nova School of Business and Economics
Discussant Ying Wu Cornell University

Frequent-but-Small and Infrequent-but-Large Return Asymmetries in International
Equity Markets :
Authors Bruno Solnik

Thaisiri Watewai
Zhaogang Song

Hong Kong University of Science & Technology
Chulalongkorn University ]

Discussant Federal Reserve Board of Govermors

Country-Specific Attention and Security Returns

Authors Qinghao Mao Erasmus University .
K.C. John Wei Hong Kong University of Science & Technology
Discussant Yu Yuan Shanghai Advanced Institute of Finance, SJTU

and WFIC
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Academic Sessions

Thursday, JUIY 11, 2013 10:30 - 12:00

Monitoring, Risk Taking, and Bailouts
Venue Beijing Room, 2F
Session Chair Mandini Gupta

Indiana University

Creditor Governance with Loan-to-Loan and Loan-to-Own

Authors Kai Li University of British Columbia and China :
Academy of Financial Research

Wei Wang Queen’s University

Discussant Yuejuan Yu Tilburg University :

Hedge Fund Activists: Do They Take Cues from Institutional Exit?

Authors Nickolay Gantchev  University of North Carolina at Chapel-Hill ,
Chotibhak Jotikasthira University of North Carolina at Chapel-Hill !
Discussant Yong Chen Texas A&M University i

Risk-taking by Banks: What Did We Know and When Did We Know It?

Authors Sugato Bhattacharyya University of Michigan i
Amiyatosh University of Michigan
Purnanandam

Discussant Yifei Mao Indiana University

Shareholder Empowerment and Bank Bailouts

Authors Daniel Ferreira London School of Economics, CEPR and ECGI
David Kershaw London School of Economics
Tom Kirchmaier University of Manchester and FMG

Edmund-Philipp London School of Economics
Schuster

Discussant Abhircop Mukherjee Hong Kong University of Science & Technology

CICF 2013
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Academic Sessions

Thursday, July 11, 2013

10:30 - 12:00

Managerial Pay, Incentives, and Turnover
Venue Tianjin Room, 2F
Session Chair Garry Twite

University of Texas at Austin

Holding On For Good Times: The Information Content of the CEQ's "d’uluntaryi

Equity Exposure
Authors Tao Chen Chinese University of Hong Kong
Vidhi Chhaochharia University of Miami :
Rik Sen Hong Kong University of Science & Technology
Discussant Huasheng Gao Nanyang Technological University '

Does Improved Disclosure Lead to Higher Executive Compensation?
= Evidence from Two Opposing Accounting and Auditing Standards Rule Changes

Authors Jun Lu Central University of Finance and Economics
Zhen Shi Georgia State University

Discussant Qiaogiao Zhu Australian National University

CEO Turnover-Performance Sensitivity in Private Firms
Authors Huasheng Gao Nanyang Technological University
Jarrad Harford University of Washington
Kai Li University of British Columbia and China
Academy of Financial Research

Discussant Rik Sen Hong Kong University of Science & Technology

Performance share plans: Valuation, Optimal Design, and Empirical Tests

Authors Craig W. Holden Indiana University
Daniel 5. Kim Peking University
Discussant Garry Twite University of Texas at Austin
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Academic Sessions Academic Sessions
Thursday, July 11, 2013 12:15 - 13:30 Thursday, July 11, 2013 14:45 - 16:15
Conference Lunch Optimal Portfolio Choice
Venue Sui Yuan, 2F Venue Tianjin Room, 2F
Session Chair Hong Liu

Washington University in St Louis and China Academy of Financial Research

i Unemployment Risks and Optimal Retirement in an Incomplete Market
Thursday, July 11, 2013 13:30 - 14:30 : :
. Authors Alain Bensoussan  University of Texas at Dallas, City University Hong |
: Kong and Ajou Universi :
eynote Spesch | B Gyu J P hg u j it ' fsn? d Technol
Venue Grand Ballroom, 2F Scrng— yup a:g chang Un{versrrty c.-f Scilence and Temnafagy
K te Speal Darral Bifie = . MeyEuLng ar o g _ang_t m:i;su:o dcaence and Technology
Staﬂfﬂfﬁ Uﬂf’u"ﬂn"ﬁ#}" i ISCUssa dare Loewensiein MIVErsity o arylan
Implicit Incentives of Mutual Fund Flows and Liquidity Premia
Authors Min Dai MNational University of Singapore
Luis Goncalves-Pinto National University of Singapore
i Jing Xu National University of Singapore
i Discussant Yang Zhou Tilburg University
Defined Contribution Pension Plans: Sticky or Discerning Money?
Authors Clemens Sialm University of Texas at Austin and NBER
Laura Starks University of Texas at Austin
Hanjiang Zhang Nanyang Technological University
. Discussant Zhi Da University of Notre Dame
Ambiguous Jumps, Fears and Robust Portfolio Strategies
| Authors Xing Jin University of Warwick
. Xudong Zeng Shanghai University of Finance and Economics
+ Discussant Hening Liu University of Manchester
e w203 3 GICEFE 2013
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Academic Sessions Academic Sessions
Thursday,Julydd,2018 =~~~ & 14:45 - 16:15 Thursday, Julydd,248 =~~~ - 14:45 - 16:15
Ul e ) Monetary Policy and Asset Pricing
E=3%) Balr, B Venue Magnolia Room, 2F
FEA EX A Session Chair Jun Liu
q:&r@ﬁ Iﬁ;ﬂ;‘%‘ Shanghai Advanced Institute of Finance, SJTU and

) Umversrtyof{.':ahfarma San Dregc- e

Tﬂfﬁ%‘]ﬁﬁﬁ'—ﬁ*@ﬁﬁfﬁmﬂ =" ijﬂ—ETﬁ—Fm@ﬁﬁE‘!ﬁﬁ?ﬂﬁEﬂﬁﬁ What do Nominal Rigidities and Monetary Policy tell us about the Real led

- fFE AR AFAZ . . Curve? |
205 F e A Authors A Iex Hsu | Georgia Tech University ‘
FEA B JEETAAs | Erica X.N. Li Cheung Kong Graduate School of Business
| 5 Francisco Palomino University of Michigan
i Discussant Canlin Li Federal Reserve Board
 REEERTHSRNERRIE
- {E& VFEEAT FEARAS | | :
: T LR FEAEAF | The Economics of Policymaking: Theory and Evidence in the Dynamics of Interest Rates
A FEIARAF i Authors Swee Sum Lam MNational University of Singapore '
T : Al ! !
FHEA EXH LEMEXF i Tao Li City University of Hong Kong
: Weina Zhang National University of Singapore
. Discussant  Nengsheng Fang  Southwestern University of Finance
s X EEIHEA S | ;
é 5= iRk | 5
- THEA Bt LR T A5k i |
' | Estimating Monetary Policy Rules with Serially Correlated Monetary Policy Shocks
: . i ' Authors Casper de Vries Erasmus University Rotterdam and Tinbergen
| EERASESAS RN —ETHEFHESSITR | | g’ o Y 9
s $:E$ :F'@Mﬁ{i‘t;t# Wei Li Erasmus University Rotterdam and Tinbergen
o Xz HEAF | Discussant  Jingyi Zhang Shanghai Advanced Institute of Finance, SJTU
- THEA & g5XF ! i
CREC ER 03
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Academic Sessions

Thursday, JUIY 11, 2013 14:45 - 16:15

Liquidity, Cash Holding and Financial Constraints
Venue Jasmine Room, 2F
Session Chair Sugato Bhattacharyya
University of Michigan
Why Does Cash Coexist with Unused Lines of Credit?

Author Qi Sun
Discussant Zhiwei Xu

University of Southern California
Hong Kong University of Science & Technology

Firms’ cash holdings and uncertainty

Authors Ruoran Gao Comnell University
Yaniv Grinstein Comnell University
Discussant Zhen Wang Shanghai University of Finance and Economics

Short Sellers, Institutional Investors, and Corporate Cash Holdings
Author Zexi Wang Swiss Finance Institute, University of Zurich

Discussant Tomislav Ladika University of Amsterdam

Corporate Cash Hoarding: The Role of Just-in-Time Adoption

Author Xiaodan Gao University of British Columbia
Discussant Limin Xu Nanyang Technological University i
CICF 2013
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Academic Sessions

Thursday, July 11, 2013

14:45 - 16:15

Mergers and Acquisitions |
Venue Shanghai Room, 2F

Session Chair Kai Li
University of British Columbia and China Academy of
O oL s B S —

The Role of Technological Synergy in Mergers and Acquisitions

Authors James Ang Florida State University
Chaopeng Wu Xiamen University
Discussant Jan Bena University of British Columbia

Do Banks Monitor Corporate Decisions? Evidence from Bank Financing nf
Mergers and Acquisitions !
Authors Sheng Huang Singapore Management University

Ruichang Lu MNational University of Singapore

Anand Srinivasan  National University of Singapore
Discussant Pei Shao University of Lethbridge

Worker-Manager Alliance and Shareholder Returns from Acquisitions
Authors Cong Wang Chinese University of Hong Kong
Fei Xie Clemson University

Discussant Huasheng Gao Nanyang Technological University

Cross-Border Mergers and Acquisitions: The Role of Private Equity Firms
Authors Mark Humphery-Jenner University of New South Wales
Zacharias Sautner  University of Amsterdam

Jo-Ann Suchard University of New South Wales

Pedro Matos University of Virginia




EREA

China Ilﬂ;rna T.mgﬂ’-[lm_:;eréuq;e in Fi-.I'IF'II'Il,‘.fe

20134

Academic Sessions

Thursday, JUIY 11, 2013 14:45 - 16:15

Financial Intermediary Capital
Venue Beijing Room, 2F
Session Chair Dirk Hackbarth
University of lllinois at Urbana-Champaign

On the Design of Contingent Capital with Market a Trigger

Authors Suresh Sundaresan Columbia University

Zhenyu Wang Indiana University and China Academy of
Financial Research
University of Essex

Discussant Tianxi Wang

Bank Competition and Leverage Adjustments

Authors Fuxiu Jiang Renmin University of China
Zhan Jiang Shanghai Advanced Institute of Finance, SJTU
Jicheng Huang Renmin University of China
Kenneth Kim Renmin University of China |
Discussant Vyacheslav Fos University of lllincis at Urbana-Champaign 5

Money Creation by Banks, Bank Liquidity, and Central Banking
Author Tianxi Wang University of Essex
Andrea M. Buffa Boston University

Discussant

Contingent Capital with Repeated Interconversion between Debt and Equity

Authors Zhaojun Yang Hunan University 5

Zhiming Zhao Hunan University

Discussant Pab Jotikasthira University of North Carolina-Chapel Hill
cleFE 2013
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Academic Sessions

Thursday, July 11, 2013

16:45 - 18:15

Derivative Securities
Venue Shanghai Room, 2F
Session Chair Charles Cao
Penn State University & PBC School of Finance, Tsinghua University

Conditional Jump Intensity, Conditional Expected Jump Size, and Relative Stock
Price Level '

Authors Gang Li Hong Kong Polytechnic University :
Chu Zhang Hong Kong University of Science & Technology
Discussant George Jiang Washington State University '

Dynamic Jump Intensities and Risk Premiums in Crude Oil Futures and Options Markets

Authors Peter Christoffersen University of Toronto, CBS, and CREATES
Kris Jacobs University of Houston and Tilburg University
Bingxin Li University of Houston

Discussant Xingguo Luo Zhejiang University

Model Specification and Time-varying Jump Intensity: Evidence from S&P500
Returns and Options :

Authors Andrew Carverhill  City University of Hong Kong
Dan Luo Shanghai University of Finance and Economics
Discussant Yintian Wang Tsinghua University

Does Option Trading Convey Stock Price Information?
Author Jianfeng Hu City University of New York
Discussant Shu Yan University of South Carolina




EREA

China Interna jomal Conferénge in Fingnce

20134

Academic Sessions

Thursday, July 11, 2013 16:45 - 18:15
Information and Securities Prices
Venue Tianjin Room, 2F
Session Chair Liyan Yang
University of Toronto

Have Financial Markets Become More Informative?

Authors Jennie Bai Federal Reserve Bank of New York
Thomas Philippon  New York University, NBER and CEFPR
Alexi Savov New York University

Discussant Pengjie Gao University of Notre Dame

Information Leakage and Wealth Transfer in a Connected World

Authors Wenli Huang Boston University

Hai Lu University of Toronto

Xiaolu Wang lowa State University
Shanghai Advanced Institute of Finance, SJTU
and WFIC :

Discussant Yu Yuan

Strategic Informed Trades, Diversification, and Expected Returns
Authors Judson Caskey University of Texas
John Hughes University of California, Los Angeles

Jun Liu Shanghai Advanced Institute of Finance, SJTU
and University of California, San Diego
Discussant Livan Yang University of Toronto

Institutional Investors and Equity Prices: Information, Price Impact and Arbitrage
Authors Bing Han University of Toronto and China Academy of

Financial Research :
Huazhong University of Science and Techno.rogyi
University of Texas, Dallas 5

A e e o e
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Dongmin Kong
Discussant Jun Li

Academic Sessions

Thursday, July 11, 2013

16:45 - 18:15

Currency and Exchange Rates
Venue Magnolia Room, 2F
Session Chair Vivian Yue
Federal Reserve Board of Governors

Currency Premia and Global Imbalances

Authors Pasquale Della Corte Imperial College London
Steven J. Riddiough University of Warwick
Lucio Sarno City University London

Discussant David Ng Cornell University

Currency Carry Trades and Funding Risk
Authors Sara Ferreira Filipe University of Luxembourg
Matti Suominen Aalto University

Discussant Pasquale Della Corte Imperial College London

Variance Risk Premiums and the Forward Premium Puzzle
Authors Juan M. Londono Federal Reserve Board
Hao Zhou PBC School of Finance, Tsinghua University

Discussant Wei Yang Indiana University

Macroeconomic Fundamentals and Exchange Rate Dynamics: A Nn-Arhitragei
Multi-Country Model :

Author Weiwei Yin
Discussant Vivian Yue

Capital University of Economics and Business
Federal Reserve Board of Governors




2013 ELRMERES

-If‘him, Interna ‘mﬂ’-[...ul.fr Enge in I-'m;nu-

Academic Sessions

Thursday, July 11, 2013 16:45 - 18:15
HER
E=39) ]
FEA PIES
:HL??&?

ﬁﬁ%&ﬂﬁﬂﬁﬁﬁkﬁﬁg ﬂE" —qﬂﬁﬁﬂfﬁiﬁq’ﬂﬂ “ﬁﬁﬂﬁi" Eﬁﬁ
. {FE BAETE BEXF
] XiZ BEXF
5 B BEAFRBOZRF
- THEA i T |

REERE. RIERIFSIPOZIE

= LS RISTAS

’ =073 ﬁ?ﬁ# |
; KTF% HEE/RA |
- IRHEA e ﬁ“ﬁi |

| ESOR. SMEERESHEEE
e i BFRRAS
N IR FAMEAS

AR, NRNESERRENE

- fEE pArs RIFFA
5 BRI FEEAS i
N e s

36

2013EHESH

C hlh,.: Inu-rn;nun;lw

Academic Sessions

Thursday, JUIY 11, 2013 16:45 - 18:15

Security Issuance and Repurchase
Venue Lily Room, 2F
Session Chair Laura Xiaolei Liu
Hc.rng Kﬂng Unwers;ty of Science & Tecﬁnamgy

The Real Effects of Share Repurchases

Authors Heitor Almeida University of llinois at Urbana-Champaign
Vyacheslav Fos University of llinois at Urbana-Champaign
Mathias Kronlund University of llinois at Urbana-Champaign
Discussant Azizjon Alimov City University of Hong Kong

Does Political Capital Create Value in the IPO Market? Evidence from China

Authors Qigui Liu University of Wollongong

Jinghua Tang University of Wollongong

Gary Tian University of Wollongong .
Discussant Zhen Wang Shanghai University of Finance and Economics

Shares Pledged and Corporate Repurchase

Authors Konan Chan National Chengchi University
Hung-Kun Chen Tanmkang University
Shing-yang Hu National Taiwan University
Yu-Jane Liu Peking University

Discussant Sheng Huang Singapore Management University

Good Apples, Bad Apples: Sorting Among Chinese Companies Traded in the US

Authors James Ang Florida State University
Zhigian Jiang Xiamen University
Chaopeng Wu Xiamen University
Discussant Zhan Jiang Shanghai Advanced Institute of Finance, SJTU
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Academic Sessions Academic Sessions

Thursday, July 11, 2013 16:45 - 18:15 Friday, July 12, 2013 8:30 -10:00

Governance, Trading, and Manipulation YNSIHSR LIS TSy =F0i]

Venue Beijing Room, 2F o497 HAF  —

Session Chair Joseph S. Chen FEA =R

University of California, Davis g | A=
Governance Through Trading: Does Institutional Trading Discipline Emplre : Eﬁﬁﬁlﬁ'ﬁﬂjﬁﬁﬂﬂﬁﬁiﬁﬁﬂFi
. Building and Earnings Management? : L e ST BEEA
. Authors Eric Chang University of Hong Kong ZET E A
: Tse-Chun Lin University of Hong Kong | 5 L
; KXiaorong Ma University of Hong Kong i . Eﬁ# RRAS
. Discussant Feng Zhang University of Utah 5 FFIEA =he SEEAF
The Invisible Hand of Short Selling: Does Short Selling Discipline Eamings Manipulation?
 Authors Massimo Massa ~ INSEAD | | RNE R SRS BT
! Bohui Zhang University of New South Wales i e g A
: Hong Zhang INSEAD and Cheung Kong Graduate Sdmdnfsuaness i i
. Discussant  Egor Matveyev University of Alberta | FLEE HEEAF
i L FFEA BAFE PUIAF
. Institutional Discipline of Insider Trading through Shareholder Litigation
Authors C.S. Agnes Cheng Hong Kong Polytechnic University
: Henry He Huang Yeshiva University i i o s
! Yinghua Li City University of New York ! | AT REGESERRERE —RTRNSBENENEALIIEE
. Discussant Jun Huang Shanghai University of Finance and Economics | L VEE AFE gy A
i | ! 53357 Ll (A
. Executive Compensation Incentives Contingent on Long-term Accounting Performance TFEA ST 1A
~ Authors Zhi Li Tulane University § i
: Lingling Wang Tulane University | i
. Discussant Hyunseob Kim Comell University i
] ; FEtURTSEENFESRERE—HITER2NAE
| feE BT sEAY

Thursday, July 11, 2013 19:00 - 21:00 § EiER E84%
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" LB A EinE BEAFE

Conference Dinner & Best Paper Awards i

Venue Grand Ballroom,2F

CREC ER 03
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Academic Sessions

Friday, July 12, 2013 8:30 - 10:00
Banking and Financial Institutions
Venue Tianjin Room, 2F
Session Chair John Boyd
University of Minnesota

Performance Pricing versus Financial Covenants: Agency Costs and Incentive Alignment

Authors Jian Cai Fordham University

Julian A. Mattes University of Frankfurt
Sascha Steffen ESMT European School of Management and
Technology

Discussant Yifei Mao Indiana University

What Do Bankers Know? !

Authors Renee Adams University of New South Wales, FIRN and ECGI
Yanhui WU Queensland University Technology :
Qiaogiao Zhu Australian National University

Discussant Frank Yu University of Minnesota

The Monitoring Incentive of Transactional and Relationship Lenders:Evidence
from the Syndicated Loan Market

Authors Anthony Saunders  New York University :
Pei Shao University of Lethbridge :
Yutao Li University of Lethbridge i
Discussant Renee Adams University of New South Wales, FIRN and ECGI :

Unsecured Credit Supply over the Credit Cycle: Evidence from Credit Card Mailings

Authors Song Han Federal Reserve Board
Benjamin J. Keys  University of Chicago
Geng Li Federal Reserve Board
Discussant Xiaoyun Yu Indiana University and China Academy of .
Financial Research

40

Academic Sessions

Friday, July 12, 2013

8:30 - 10:00

Behavior in Investments

Venue Magnolia Room, 2F

Session Chair Kelly Shue
University of Chicago

Looking for Someone to Blame: Delegation, Cognitive Dissonance and the
Disposition Effect '

Authors Tom Chang University of Southern California
David Sclomon University of Southern California
Mark M. Westerfield University of Washington

Discussant Lisa Kramer University of Toronto

Exchange-Traded Funds and Equity Return Correlations

Authors Zhi Da University of Notre Dame
Sophie Shive University of Notre Dame
Discussant David Solomon University of Southern California

Performance-Chasing Behavior and Mutual Funds: New Evidence from
Multi-Fund Managers
Authors Darwin Choi Hong Kong University of Science & Technology
C. Bige Kahraman  SIFR and Stockholm School of Economics
Abhiroop Mukherjee Hong Kong University of Science & Technology
Discussant Mitch Warachka Claremont McKenna College :

Labor Market Experiences and Portfolio Choice: Evidence from the Finnish Great
Depression :

Authors Samuli Knupfer London Business School

Elias Rantapuska Aalto University

Matti Sarvimaki Aalto University, HECER and VATT
Discussant Hyunseob Kim Comnell University
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Academic Sessions

Flloaypedly egelss ] 8:30 - 10:00
Theoretical Asset Pricing
Venue Shanghai Room, 2F

Session Chair Tan Wang
University of British Columbia and Shanghai Advanced
s dRSURDEEManed, St . oo

Asset Pricing with Regime-dependent Preferences and leaming
. Authors Tony Berrada University of Geneva
Jerome Detemple  Boston University

Marcel Rindisbacher Boston University
Liyan Yang University of Toronto

Discussant

Asset Pricing under Portfolio Delegation and Differential Information
Authors Navneet Arora Citadel
Nengjiu Ju Hong Kong University of Science & Technology
and Shanghai Advanced Institute of Finance, SJTU

Hui Ou-Yang Cheung Graduate School of Business
Discussant Jianjun Miao Boston University
Correlations :
Authors Paul Ehling Bl Norwegian Business School

Christian London Business School
Heyerdahl-Larsen

Discussant Thomas Maurer

Washington University in St. Louis

Production-Based Term Structure of Equity Returns

Authors Hengjie Ai University of Minnesota
Mariano Croce University of North Carolina at Chapel Hill
Anthony Diercks University of North Carolina
Kai Li Duke University :
Discussant Nan Li National University of Singapore

CICF 2013
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Academic Sessions

Friday, July 12, 2013

8:30 - 10:00

Power, Connections, and Social Responsibility

Venue Beijing Room, 2F
Session Chair Rajesh Aggarwal
University of Minnesota

Can Socially Responsible Firms Survive Competition? An Analysis of Corporate
Employee Matching Grants '

Authors Ning Gong University of Melbourne
Bruce Grundy University of Melbourne
Discussant Ming Yang Duke University

CEO Power and Decision-Making under Pressure
Authors Vikram Nanda Georgia Institute of Technology

Sabatino Silveri State University of New York - Binghamton
Seonghee Han State University of New York - Binghamton

Discussant Alminas Zaldokas  Hong Kong University of Science & Technology

Revolving Doors on Wall Street

Authors Jess Cornaggia Indiana University
Kimberly Cornaggia Indiana University
Han Xia University of Texas af Dallas

Discussant Thomas Moeller Texas Christian University

Managerial Accommodation, Proxy Access, and the Cost of Shareholder

Empowerment

Authors John Matsusaka University of Southern California
Oguzhan Ozbas University of Southern California

Discussant Shan Zhao Grenoble Ecole de Management
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Academic Sessions

Friday, July 12, 2013 8:30 - 10:00
Owners, Mangers, and Labor in Corporate Governance
Venue Jasmine Room, 2F
Session Chair Joseph Fan
Chinese University of Hong Kong
Vertical Interlocks of Executives and Performance of Affiliated Firms in State Owned :
. Chinese Business Groups i
Authors Jakob Arnoldi Aarhus University
Xin Chen Shanghai Jiactong University
Chaohong Na Yunnan University of Finance and Economics
Discussant Gary Tian University of Wollongong

Bank Connection, Corruption and Collateral in China

Authors Xiaofei Pan University of Wollongong
Gary Tian University of Wollongong
Discussant Meng Rui China Europe International Business School

Are Managers Allied with Shareholders in the Treatment of Employees? Evidence

from China :
Author Ninghua Zhong Hong Kong University of Science & Technology
Discussant Christoph Schneider University of Mannheim :

Labor Representation in Governance as an Insurance Mechanism
Authors E. Han Kim University of Michigan

Ernst Maug University of Mannheim
Christoph Schneider University of Mannheim
Garry Twite University of Texas at Austin

Discussant

GIcFEY 2013
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Academic Sessions

Friday, July 12, 2013

10:30 - 12:00

Behavioral Asset Pricing
Venue Magnolia Room, 2F
Session Chair Bing Han
University of Toronto and China Academy of Financial Research

Linguistic Diversity and Stock Trading Volume

Authors Harrison Hong Princeton University and NBER
Yen-Cheng Chang  Shanghai Advanced Institute of Finance, SJTU
Larissa Tiedens Stanford University
Bin Zhao Shanghai Advanced Institute of Finance, SJTU
Discussant Pengjie Gao University of Notre Dame

Word-of-mouth Communication, Observational learning, and Stock Market Participation

Authors Yu-Jane Liu Peking University
Juanjuan Meng Peking University
Wei You University California, San Diego
Longkai Zhao Peking University

Discussant Lisa Kramer University of Toronto

MNo News is News: Do Markets Underreact to Nothing?

Authors Stefano Giglio University of Chicago and NBER
Kelly Shue University of Chicago
Discussant George Gao Cornell University

Smooth Trading with Overconfidence and Market Power

Authors Albert Kyle University of Maryland
Anna Obizhaeva University of Maryland
Yajun Wang University of Maryland

Discussant Bin Wei Federal Reserve Board
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Academic Sessions

Friday, JUIY 12, 2013 10:30 - 12:00

Predictability of Asset Returns
Venue Tianjin Room, 2F
Session Chair Long Chen
Cheng Kong Graduate School of Business
. Seasonality in Predictive Regressions
. Author Shu Yan
Discussant Zhi Da

University of South Carolina
University of Notre Dame

The Driving Force for Stock Market Skewness: A Systematic Downside Risk
Approach to Forecast Market Movements

Swiss Finance Institute & University of Lausanne |

Authors Eric Jondeau
Qunzi Zhang Swiss Finance Institute & University of Lausanne
Discussant Yuhang Xing Rice University and China Academy of Financial |

Fesearch

Demand for Crash Insurance and Stock Returns |
Authors Hui Chen Massachusefts Institute of Technologyn and NBER
Scott Joslin University of Southem California

Sophie Ni Hong Kong University of Science & Technology

Discussant Haitao Li University of Michigan and Cheung Kong :
Graduate School of Business

Market Volatility and Momentum

Authors Kevin Wang University of Toronto
Jianguo Xu Beijing University
Discussant Harrison Hong Princeton University and NBER

A e e o e
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Academic Sessions

Friday, July 12, 2013

10:30 - 12:00

Volatility of Stock Prices
Venue Shanghai Room, 2F
Session Chair Yexiao Xu

University of Texas at Dallas

Arbitrage Asymmetry and the Idiosyncratic Volatility Puzzle

Authors Robert Stambaugh  University of Pennsylvania and NBER
Jianfeng Yu University of Minnesota
Yu Yuan Shanghai Advanced Institute of Finance, SJTU
and WFIC
Discussant Zhe Zhang Singapore Management University

What Makes the VIX tick?
Authors Warren Bailey Cornell University

Lin Zheng City College of New York

Yinggang Zhou Chinese University of Hong Kong
Discussant ZhongZhi Song Cheung Kong Graduate School of Business

The Volatility of Firm's Assets and The Leverage Effect
Authors Jaewon Choi University of llinois
Matthew Richardson New York University and NBER

Discussant Qiang Kang Florida Intemational University

Jump-Diffusion Long-Run Risks Models, Variance Risk Premium, and Volatility Dynamics

Author Jianjian Jin Bank of Canada :
Discussant Harold Zhang University of Texas at Dallas and China Academy:
of Financial Research !
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Friday, JUIY 12, 2013 10:30 - 12:00
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Academic Sessions

Friday, July 12, 2013 10:30 - 12:00
The Career of a Director
Venue Beijing Room, 2F
Session Chair Renee Adams

University of New South Wales, FIRN and ECGI
Matching Directors with Firms: Evidence from Board Structure Following
Corporate Spinoffs :

Authors David Denis University of Pittsburgh

! Diane Denis University of Fittsburgh

' Mark Walker Morth Carolina State University
Discussant David Reeb

MNational University of Singapore and Temple Umversdy

Reputation Concemns of Independent Directors: Evidence from Individual Director Voting

Authors Wei Jiang Columbia University

Hualin Wan Shanghai Lixin University of Commerce
Shan Zhao Grenoble Ecole de Management
Discussant Le Zhang University of New South Wales

How Do Firms and Directors Choose Each Other? Evidence from a Two- slded
. Matching Model of the Director Labor Market

Author Egor Matveyev University of Alberta :
Discussant Alminas Zaldokas  Hong Kong University of Science & Technology

Sugar and Spice and Everything Nice: What Are Good Directors Made of?

| Authors Quoc-Anh Do Singapore Management University
Bang Dang Nguyen  University of Cambridge
i P Raghavendra Rau  University of Cambridge
Discussant Tracy Wang University of Minnesota
e 20l
49
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Academic Sessions

Friday, JUIY 12, 2013 10:30 - 12:00

The Economics of External Financing
Venue Lily Room, 2F
Session Chair Xiaoyun Yu
Indiana University and China Academy of Financial Research

Asymmetric Information and the Pecking (Dis)order

Authors Paclo Fulghieri University of North Carolina at Chapel Hill ;
Diego Garcia University of North Carolina at Chapel Hill
Dirk Hackbarth University of lllinois at Urbana-Champaign
Discussant Rajesh Aggarwal University of Minnesota :

Human Capital Loss in Corporate Bankruptcy

Authors John Graham Duke University and NBER
Hyunseob Kim Comell University E
SilLi FBC School of Finance, Tsinghua University i
Jiaping Qiu McMaster University

Discussant Pab Jotikasthira University of North Carolina Chapel Hill

The Family Firm Puzzle

Authors Ronald Anderson Temple University
MNan Li National University of Singapore .
David Reeb National University of Singapore
Discussant Frank Yu China Europe International Business School :

Legal Enforcement and Debt Maturity Structure: Evidence from a Natural Experiment

Authors Radhakrishnan Washington University in St. Louis
Gopalan

Abhiroop Mukheriee Hong Kong University of Science & Technology
Manpreet Singh Hong Kong University of Science & Technology
Discussant Yifei Mao Indiana University

A e e o e
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Academic Sessions

Friday, JUIY 12, 2013 12:15 - 13:30

Conference Lunch
Venue Sui Yuan, 2F

Friday, July 12, 2013 14:00 - 15:30
Asset Pricing and Corporate Policy
Venue Lily Room, 2F
Session Chair Jianjun Miao
Boston University

Stochastic Idiosyncratic Operating Risk and Real Options: Implications for Stock Returns

Authors Harjoat Bhamra University of British Columbia
Kyung Hwan Shim  University of New South Wales
Discussant Lai Xu Duke University

Can Investment Shocks Explain the Cross-section of Stock Returns?

Authors Lorenzo Garlappi University of British Columbia
ZhongZhi Song Cheung Kong Graduate School of Business
Discussant Tan Wang University of British Columbia and Shanghai
Advanced Institute of Finance, SJTU

. Stock Return, Dividend Growth Predictability — The Role of Volatility Factors

Authors Tim Bollerslev Duke University, NBER and CREATES
Lai Xu Duke University
Hao Zhou PEBC School of Finance, Tsinghua University

Discussant Kyung Shim University of New South Wales

R&D Spillover and Predictable Returns

Authors Yi Jiang California State University, Fullerton
, Yiming Qian University of lowa
; Tong Yao University of lowa :
i Discussant Laura Xiaclei Liu Hong Kong University of Science & Technology

________________________________________________________________________________________________________________
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Academic Sessions Academic Sessions
Friday, July 12, 2013 14:00 - 15:30 Friday, July 12, 2013 14:00 - 15:30
Monetary Policy and Interest Rate EEEE
Venue Jasmine Room, 2F £ t=r , 2B
Session Chair Haitao Li A EFE
Umfemdy of mlvgan and Cheung Kong Graduate School of Business @ﬁ?ﬁiﬁ%’f 9!.‘55‘3_753‘&‘
Monetary Policy and Bank Lending in China—Evidence from loan level data E : ﬁﬁﬂﬁﬁ%ﬁ?ﬂﬁ%ﬁm“ﬂﬁ)\ﬁﬁﬁﬂgﬁ —E:_FFFEQ Eﬂ‘ﬁﬁﬂ']ﬁﬁl’—ﬂ’;ﬁ@ lEI
Authors Dong He Hong Kong Monetary Authority ‘RS '
Honglin Wang Hong Kong Monetary Authority . EE SR AR AF
. Discussant Weina Zhang National University of Singapore pdres =Edll e
' L IFHEA FEiE FEREMEALF
: Monetary Policy in a DSGE Model with "Chinese Characteristics" '
. Authors Chun Chang Shanghai Advanced Institute of Finance, SJTU
' Zheng Liu Federal Reserve Bank of San Francisco and . | BARWPFRS AR
Shanghai Advanced Institute of Finance, SJTU | = BERT & gl A%
: Mark Spiegel Federal Reserve Bank of San Francisco BhEE chyl A
Discussant Canlin Li Federal Reserve Board BRER ey s
L FHEA % ] E8X%F

Preferred-habitat and Demand Factors in the Term Structure: Evidence from the |

Chinese Bond Market = 2 .
Authors Longzhen Fan Fudan University REFTRE. SEPGSSHRERT

Federal Reserve Board i . {EE FisE PR E A

Canlin Li | :

Guofu Zhou Washington University in St. Louis and China ’ =[ FREMEALF
: Academy of Financial Research i FHEA X ERRIAFE
Discussant Jun Liu Shanghai Advanced Institute of Finance, SJTU

and University of California, San Diego

Understanding Informal Financing FDI. HOMPEEREFISKMEN: EF=amiRREath

Authors Franklin Allen University of Pennsylvania - fF& ES BEEAF
! Meijun Qian National University of Singapore and WFIC i ok SE8A%F
: Jing Xie National University of Singapore ' L FHEBA RET B PLUAF
Discussant Hong Zhang INSEAD and Chevng Kong Graduate Sdmofﬂusmess.
[ G ] e B CICF 2013
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Academic Sessions

Friday, JUIY 12, 2013 14:00 - 15:30

Hedge Funds

Venue Tianjin Room, 2F

Session Chair Veronika Pool
Indiana University

The Role of Hedge Funds in the Security Price Formation Process

Authors Charles Cao

Fenn State University & PBC School of Finance,
Tsinghua University

Yong Chen Texas A&M University
William Goetzmann  Yale University i
Bing Liang University of Massachusetts at Amherst and i
China Academy of Financial Research ’
Discussant George Gao Comnell University

Home Bias and Local Contagion: Evidence from Funds of Hedge Funds

Authors Clemens Sialm University of Texas at Austin and NBER
Zheng Sun Uniersity of California, Irvine i
Lu Zheng University of California, Irvine and China i
Academy of Financial Research .
Discussant Pedro Matos University of Virginia :

The Economics of Hedge Funds

Cornerstone Research

Columbia University and Shanghai University of
Finance and Economics

Columbia University and Shanghai University of
Finance and Economics

University of Wisconsin - Madison

Authors Yingcong Lan
Neng Wang

Jingiang Yang
Discussant Youchang Wu

Do Hedge Funds Exploit Rare Disaster Concerns?

Authors George Gao Comnell University
Pengjie Gao University of Notre Dame '
Zhaogang Song Board of Governors of the Federal Reserve Sysfem .
Discussant Veronika Pool Indiana University .

CICF 2013
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Academic Sessions

Friday, July 12, 2013

14:00 - 15:30

Mergers and Acquisitions |l
Venue Shanghai Room, 2F
Session Chair Hengjie Ai

University of Minnesota

Learning about Target Firms and Pricing of Acquisitions

Authors Jan Jindra Ohio State University

Thomas Moeller Texas Christian University
Discussant Oguzhan Ozbas University of Southern California
Unrelated Acquisitions
Authors Rajesh Aggarwal University of Minnesota

Mufaddal Baxamusa University of St Thomas, Minnesota
Discussant Feng Zhang University of Utah

Does the Dearth of Mergers Mean More Competition?

Authors Dirk Hackbarth University of llinois at Urbana-Champaign
Bart Taub Durham University
Discussant Hengjie Ai University of Minnesota

Corporate Ownership and International Mergers and Acquisitions

Authors Jan Bena University of British Columbia

Kai Li University of British Columbia and China
Academy of Financial Research
Indiana University

Discussant Nandini Gupta
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Academic Sessions

Friday, JUIY 12, 2013 14:00 - 15:30
Behavioral Finance: Corporate Finance and Governance
Venue Magnolia Room, 2F
Session Chair Gilles Hilary
INSEAD

Do Institutions Influence Corporate Behavior? An Analysis of Corporate Social
Responsibility

Authors Chuan Yang Hwang Nanyang Technological University .

Sheridan Titman University of Texas at Austin and China Academy !
of Financial Research

Ying Wang Nanyang Technological University

Bang Dang Nguyen  University of Cambridge

Discussant

Firm Heterogeneity and Investor Inattention to Friday Earnings Announcements
Authors Roni Michaely Comnell University and IDC

Amir Rubin Simon Fraser University and IDC

Alexander Vedrashko Simon Fraser University
Discussant Lei Sun Shanghai University of Finance and Economics

When Firms Talk, Do Investors Listen? The Role of Trust in Stock Market
Reactions to Corporate Earnings Announcements

Authors Mikhail Pevzner George Mason University

Fei Xie Clemson University

Xiangang Xin City University of Hong Kong

Charles Hsu Hong Kong University of Science & Technology

Discussant

Shaped by Booms and Busts: How the Economy Impacts CEO Careers and
Management Styles

Nielsen

A e e o e
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Authors Antoinette Schoar  Massachusetts Institute of Technology, NBER
and ideas42
Luo Zuo Massachusetts Institute of Technology ,
Discussant Kasper Meisner Hong Kong University of Science & Technology

Academic Sessions

Friday, July 12, 2013

16:00 - 17:30

Fixed Income Securities
Venue Tianjin Room, 2F
Session Chair Jingzhi Huang

Penn State University
Flights to Safety
Authors Lieven Baele Tilburg University
Geert Bekaert Columbia University and NBER

Koen Inghelbrecht  Ghent University and University College Ghent

Min Wei Federal Reserve Board of Governors
Discussant Neil Pearson University of lllinois at Urbana-Champai
Interest Rate Volatility and No-Arbitrage Term Structure Models
Authors Scott Joslin University of Southern California

Anh Le University of North Carolina at Chapel-Hill

Discussant Robert Kimmel National University of Singapore

Stock Market llliquidity, Funding Liquidity, and Bond Risk Premia

Authors Kees Bouwman Erasmus University Rotterdam !
Elvira Sojli Erasmus University and Duisenberg school of finance
Wing Wah Tham Erasmus University and Tinbergen Institute
Discussant Jun Tu Singapore Management University

In Search of Habitat

Authors Xuanjuan Chen Shanghai University of Finance and Economics
Zhenzhen Sun Siena College
Tong Yao University of lowa
Tong Yu University of Rhode Island

Discussant Paul Ehling Bl Norwegian Business School
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Academic Sessions

Friday, JUIY 12, 2013 16:00 - 17:30

Systemic Risk
Venue Shanghai Room, 2F
Session Chair Zhenyu Wang
Indiana University and China Academy of Financial Research

A Theory of Creditor Rights, Information Sharing, and Bank Risk Taking

Authors John Boyd University of Minnesota
Hendrik Hakenes University of Bonn and MPI Bonn
Discussant Ping He Tsinghua University

Strategic Risk Taking with Systemic Externalities
Author Andrea M. Buffa
Discussant Weiping Li

Boston University
Oklahoma State University

On Bank Credit Risk: Systemic or Bank-Specific? Evidence from the US and the UK !

Authors Junye Li ESSEC Business School i
Gabriele Zinna Bank of England
Discussant Jennie Bai Federal Reserve Bank of New York

The Fragility of Short-Term Secured Funding Markets

Authors Antoine Martin Federal Reserve Bank of New York
David Skeie Federal Reserve Bank of New York
Ernst-Ludwig Universitat Mannheim
von Thadden .
Discussant John Boyd University of Minnesofa
cCIeEFE 2013
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Academic Sessions

Friday, July 12, 2013

16:00 - 17:30

Analysts and Financial Reporting
Venue Beijing Room, 2F
Session Chair K.C. John Wei
Hong Kong University of Science & Technology

What Are Analysts Really Good At?

Authors Ohad Kadan Washington University in St.Louis
Leonardo Madureira Case Western Reserve University

Rong Wang Singapore Management University
Tzachi Zach Ohio State University
Discussant Xiaoyun Yu Indiana University and China Academy of

Financial Research

Identifying Skilled Mutual Fund Managers by their Ability to Forecast Earnings
Authors Hao Jiang Erasmus University
Lu Zheng University of California, Irvine and China
Academy of Financial Research

Discussant Mike Qinghao Mac  Erasmus University

Cultural Proximity and the Processing of Financial Information

Authors Qiangian Du Shanghai Advanced Institute of Finance, SJTU
Frank Yu China Europe International Business School
Xiaoyun Yu Indiana University and China Academy of
Financial Research :
Discussant Laura Xiaolei Liu Hong Kong University of Science & Technology

Do Analysts Matter for Governance? Evidence from Natural Experiments

Authors Tao Chen Chinese University of Hong Kong
Jarrad Harford University of Washington
Chen Lin Chinese University of Hong Kong
Discussant Lei Sun Shanghai University of Finance and Economics
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Academic Sessions Academic Sessions
Friday, July12,2018 16:00 - 17:30 Friday, July12,2018 16:00 - 17:30
A ES Entrepreneurship, Private Equity and Venture Capital
£ Balr, B Venue Jasmine Room, 2F
FEA PEATIE=S Session Chair David Reeb

EHAF National University of Singapore and Temple University

R AE R R AR A RIS ?

Patent and Innovation-Driven Performance in Venture Capital-Backed IPOs

=5 s ROMEFHEE S A 5 . Authors Jerry Cao Singapore Management University
’ B4 JpEs A | Fuwei Jiang Singapore Management University
; HIEE s Jay Ritter University of Florida
A OFee TR A | Discussant  Mark Walker North Carolina State University
; Foreign VCs and the Internationalization of Entrepreneurial Firms
- XEHUWESSRECWHEY? —EFDEA-SFAZIREN MR R AR | Authors Mark University of New South Wales
= FER LA i ! Humphery-Jenner
: PN AU ' Jo-Ann Suchard University of New South Wales
: BhE&E IS | Discussant Shing-yang Hu National Taiwan University
- THEA R BEHAF
| Do Entrepreneurs Make Good VCs?
 EFRMEBI AT S EERNZ TR | | Authors Ye Cai Santa Clara University
 EE St lGhve: = e Merih Sevilir Indiana University
5 Az e e Xuan Tian Indiana University
: B RES E TR A : Discussant William Megginson  University of Oklahoma
- THEA FFIE RIFTAZ |
Churning in Venture Capital Investments
ERMRFAEE. FRNESBRERNS Authors Nishant Dass Georgia Institute of Technology
= e EEmEAF : Hung-Chia Hsu University of Wisconsin Milwaukee
’ HFIE FYIREBF3E S BT im S i Fchr Vikram Nanda Georgia Institute of Technology
: WESE b3 s v i e = i : Qinghai Wang Georgia Institute of Technology
FeA ki) [ETEE E ' Discussant Bang Dang Nguyen University of Cambridge
EAlC ER2 013
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Academic Sessions

Friday, July 12, 2013 T
Cost of Capital, Capital Budegting, and Corporate Policies
Venue Magnolia Room, 2F

Session Chair Sheridan Titman
University of Texas at Austin and China Academy of Financial
O .

Supplier-Customer Relationships and Corporate Hedging Policy

Authors Jun-Koo Kang Nanyang Technological University :
Limin Xu Nanyang Technological University
Lei Zhang Nanyang Technological University
Discussant Ruoran Gao Comell University

Captive Finance and Firm’s Competitiveness

Authors Andriy Bodnaruk University of Notre Dame

William O'Brien Furdue University

Andrei Simonov Michigan State University |
Discussant  Xiaodan Gao University of British Columbia

Can Firms Do Well for Shareholders by Doing Good for Stakeholders? The
Importance of Long-Term Investors

Authors Ambrus Kecskes Virginia Tech
Sattar Mansi Virginia Tech
Phuong-Anh Nguyen Virginia Tech

Andrei Simonov Michigan State University

Discussant

Blocks in Multiple Firms
Authors Massimo Massa INSEAD

Alminas Zaldokas Hong Kong University of Science & Technology
Discussant Qi Sun University of Southern California i

A e e o e
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Academic Sessions

Saturday, July 13, 2013 8:30 -10:00
Asset Pricing Anomalies
Venue Tianjin Room, 2F
Session Chair Guofu Zhou
Washington University in St. Louis and China Academy of
e LT L e S

Two Accrual Anomalies

Authors Qiang Kang Florida Intemmational University
Qiao Liu Peking University
Rong Qi St.John's University
Discussant Canlin Li Federal Reserve Board

Real-Time Profitability of Published Anomalies: An Out-of-Sample Test
Authors Jingzhi Huang Penn State University

Zhijian (James) Huang University of Wisconsin-Milwaukee
Discussant Jun Tu Singapore Management University

Explaining the Value Premium around the World: Risk or Mispricing?

Authors Andy C.W. Chui Hong Kong Polytechnic University
K.C. John Wei Hong Kong University of Science & Technology
Feixue Xie University of Texas at El Paso '
Discussant Mitch Warachka Claremont McKenna College

Time-Series Momentum versus Technical Analysis

Authors Ben Marshall Massey University
MNhut Nguyen University of Auckland
Muttawat Massey University
Visaltanachoti

Discussant Yingzi Zhu Tsinghua University
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Academic Sessions Academic Sessions
Saturday, July 13, 2013 8:30 - 10:00 Saturday, July 13, 2013 8:30 -10:00
(EBNHREE Financial Frictions and Corporate Investment
£l *FT , ZB Venue Lily Room, 2F
FEA B Session Chair Oguzhan Ozbas

LigasBEAE University of Southern California

IESFHRIEDNE T SRS EA IR RN ?

Credit Supply and Corporate Innovation

= JE§ELL PR 2 A% 5 . Authors Mario Daniele Amore Bocconi University

: W&l FHEG iR A Cedric Schneider ~ Copenhagen Business School :
YT hEA B Alminas Zaldokas Hong Kong University of Science & Technology

: i PRI R A | Discussant  Kelly Shue University of Chicago :

TEA el gEAH 5 g

. Corporate Investment and the Option to Repurchase Debt

. HItEL. EERRRSERERDE | Author Brandon Julio London Business School

= W FYIREF3E AT | Discussant Sheng Huang Singapore Management University

’ KT RS | |

- 2 SRS | | o

- i : . Flow-Induced Mispricing and Corporate Investment

A R PR EA S | | Pricing rporate fnv

5 i . Authors Xiaoxia Lou University of Delaware

: 2 ! Yan Wang Chinese University of Hong Kong

1 0ha s — 1 [

E AR B SRR IR E i . Discussant Luis Goncalves-Pinto National University of Singapore

- & =35 S8A%F i i

o EE sE84%

L FEBA A RS R B £ A 5 i Investor Protection, Diversification, Investment, and Tobin's g

| Authors Yingcong Lan Cornerstone Research .

5 e - i i Neng Wang Columbia University and Shanghai University of i

: aE. MN5W=; : : ]

; ﬁgﬁﬂﬁﬁ% ﬁ;ﬂi& SR - - 5 ; Finance and Economics ,

Eé e ;l;: 7 ; .EE !}Eﬂgﬁ#’ﬁ i | Jingiang Yang Columbia University and Shanghai University of
o 13—“; LA o , Finance and Economics :

. i‘J; N - . Discussant Nengjiu Ju Hong Kong University of Science & Technology

E T ]Hi 5 ’ﬁ éf:fiIE; - i i and Shanghai Advanced Institute of Finance, SJTU |

E 1-‘ .r-L TR r E | E

CREC ER 03
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Academic Sessions

Saturday; duly 1,008 ] 8:30 - 10:00
Credit Risk
Venue Shanghai Room, 2F
Session Chair Ning Zhu

Shanghai Advanced Institute of Finance, SJTU and University
of California, Davis

On Bounding Credit Event Risk Premia
' Federal Reserve Bank of New York

Authors Jennie Bai
Pierre Colin-Dufresne Columbia University and NBER

Robert Goldstein University of Minnesota and NBER
Jean Helwege University of South Carolina
Discussant Fan Yu Claremont McKenna College and Shanghai ;

Advanced Institute of Finance, SJTU

Credit Derivatives and Earnings Announcements

Authors George Batta Claremont McKenna College
Jiaping Qiu McMaster University
Fan Yu Claremont McKenna College and Shanghai .
Advanced Institute of Finance, SJTU
Discussant Yongjun Tang University of Hong Kong i

Credit Default Swaps, Strategic Default, and the Cost of Corporate Debt

Author Gi Kim
Discussant Hong Yan

University of Warwick
Shanghai Advanced Institute of Finance, SJTU
and University of South Carolina

Background Risk and Insurers’ Risk-taking Behavior in the Corporate Bond Market

Authors Xuanjuan Chen Shanghai University of Finance and Economics
Zhenzhen Sun Siena College :
Tong Yao University of lowa
Tong Yu University of Rhode Island

Discussant Yaxuan Qi City University of Hong Kong :

66

Academic Sessions

Saturday, July 13, 2013

8:30 - 10:00

Incentives and Contracts
Venue Beijing Room, 2F
Session Chair Bin Wei

Federal Reserve Board

Tug-of-War: Incentive Alignment in Securitization and Loan Performance

Authors Zhonglan Dai University of Texas af Dallas :
Harold Zhang University of Texas at Dallas and China Academy :
of Financial Research '
Feng Zhao University of Texas af Dallas
Discussant Haoxiang Zhu Massachusetts Institute of Technology

Selecting CEQO in Family Firms:The Role of Families’ Human and Social Capital
Authors Joseph Fan Chinese University of Hong Kong
Sifei Li Beijing Foreign Studies University

Discussant Chaopeng Wu Xiamen University

Robust Contracts in Continuous Time

Authors Jianjun Miao Boston University
Alejandro Rivera Boston University

Discussant John Zhu University of Pennsylvania

Myopic Agency
Author John Zhu University of Pennsylvania
Discussant Jianjun Miao Boston University
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Academic Sessions

Saturday, July 13, 2013 8:30 - 10:00
Chinese Financial Markets
Venue Magnolia Room, 2F
Session Chair Charles Cao
Penn State University & PBC School of Finance, Tsinghua

Mutual Fund Ownership, Firm Specific Information, and Firm Performance:
Evidence from China

Authors Wenhua Sharpe Deakin University
Gary Tian University of Wollongong
Hong Feng Zhang  Deakin University
Discussant Jianing Zhang Shanghai University of Finance and Economics i

Are Investors Irrational? A Study of the Chinese Warrant Market

Authors Yintian Wang Tsinghua University
Yingzi Zhu Tsinghua University i
Discussant Li Gang Hong Kong Polytechnic University

Short-selling, Margin-trading and Price Efficiency: Evidence from the Chinese Market |

Authors Eric Chang University of Hong Kong
Yan Luo Fudan University
Jinjuan Ren University of Macau
Discussant  Yingzi Zhu Tsinghua University i

The Investment Decisions of Foreign and Local Investors in Private Equity Funds

in China ;

Authors Sarah Azzi University of New South Wales

Jo-Ann Suchard University of New South Wales

Discussant Xueyong Zhang Centural University of Finance and Economics
CICF 2013
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Academic Sessions

Saturday, July 13, 2013

10:30 - 12:00

Financial Bubbles and Crisis
Venue Tianjin Room, 2F
Session Chair Zhiguo He

University of Chicago

Political Influence and Incentive: The Lending Behavior of a State-owned Bank in
the Global Financial Crisis
Authors Chun-Yu Ho Shanghai Jiaotong University

Dan Li Fudan University

Suhua Tian Fudan University

Discussant Yunling Chen Tsinghua University

Fire-sales and Information Advantage: When Bank-Affiliation Helps

Authors Lei Zhang Nanyang Technological University
Massimo Massa INSEAD
Discussant Jiaren Pang Tsinghua University

Hedging Costs vs. Counterparty Risk: What Explains the Pricing of Structured
Products During the 2007-2009 Financial Crisis? ]

Author Stefan Petry
Discussant Weina Zhang

University of Melbourne
MNational University of Singapore

"Fool Me Once..." U.S. Investors' Responses to the European Debt Crisis
Authors Carol C. Bertaut Federal Reserve Board

Fang Cai Federal Reserve Board

MNyssa Kim Federal Reserve Board

Discussant Hong Zhang INSEAD and Cheung Kong Graduate School of Business:
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Academic Sessions Academic Sessions

Saturday, JUIY 13, 2013 10:30 - 12:00 Saturday, JUIY 13, 2013 10:30 - 12:00

ERITEmENIG SR CEOs, Executive Pay and Turnovers

217 Balr, 2B Venue Jasmine Room, 2F

FRA Shig Session Chair Pedro Matos

W 5% University of Virginia

EEHSHEER R PERSENEIREENERR—ETELZRNREZBNE Industry Tournament Incentives
SR o . I Authors Jeff Coles Arizona State University
fF& EIJEE‘EEE Eﬁi—?— , Zhichuan Li Arizona State University
ot SR BEAF - i Albert Wang Chinese University of Hong Kong :
FHEA XUFITE LEMELF Discussant Rik Sen Hong Kong University of Science & Technology

 SMTENNESSE: AISENEFIERE R rT—

fFs iﬁiﬁl’ﬁ Ef])’(_? Authors Yihui Pan University of Utah

' Sis qb@ﬁ%ﬁf%ﬁ , i Tracy Wang University of Minnesota

e EERIAFIIAFRELTITFL Michael Weisbach  Ohio State University

FEA BE LESEAS Discussant Brandon Julio London Business School

| TR ¢ TS HIRL evy S FRIBIEN |

L EE 2igie Feirea] o e 5 : Swinging for the Fences: Executive Reactions to Quasi-Random Option Grants
I SR PR EXS | Authors Kelly Shue University of Chicago

5 B&08 EHRAE Richard Townsend Dartmouth College

L IEHEA piFy)2 _EiBgAEEAE 5 | Discussant Wei Wang Queen's University

BT MGEFIMC SISV aRIER TR 45 80FE(G Provision of Management Incentives in Bankrupt Firms

= S8 EEIFEASE Authors Vidhan Goyal Hong Kong University of Science & Technology

KR RE/IRAF B JAF F I RE 5k Wei Wang Queen's University :

L FREA (7 BB | Discussant Sheng Huang Singapore Management University
GICERIGT
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Academic Sessions

Saturday, July 13, 2013 10:30 - 12:00
Trading and Information
Venue Shanghai Room, 2F
Session Chair Jialin Yu
Hong Kong University of Science & Technology

The Externalities of High-Frequency Trading

Authors Jiading Gai University of lllincis, Urbana-Champaign ;
Chen Yao University of lllincis, Urbana-Champaign
Mao Ye University of lllinois, Urbana-Champaign
Discussant Pengjie Gao University of Notre Dame

Analysis of Sentiment, Order Type Choice and Returns

Authors Matthew C. Chang Hsuwan Chuang University

Chih-Ling Tsai University of California, Davis

Chung-Fern Wu National Taiwan University

Ning Zhu Shanghai Advanced Institute of Finance, SJTU |
and University of California, Davis :
Cornell University !

Discussant Peilin Hsieh

Ex Post Equilibria in Double Auctions of Divisible Assets

Authors Songzi Du Simon Fraser University
Haoxiang Zhu Massachusetts Institute of Technology
Discussant Yajun Wang University of Maryland

Pre-Trade Transparency and Informed Trading: An Experimental Approach toi
Hidden Liquidity ’
Author Arie Gozluklu
Discussant Mark Wu

University of Warwick !
State University of New York- Binghamton i

CICF 2013
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Academic Sessions

Saturday, July 13, 2013

10:30 - 12:00

Detecting Financial Distress
Venue Magnolia Room, 2F

Session Chair Harold Zhang
University of Texas at Dallas and China Academy of Financial
O oL

Rating Shopping or Catering? An Examination of the Response to Competitive
Pressure for CDO Credit Ratings '

Authors John M. Griffin University of Texas at Austin
Jordan Nickerson University of Texas at Austin
Yongjun Tang University of Hong Kong

Discussant Han Xia University of Texas at Dallas

Reading Between the Ratings: Modeling Residual Credit Risk and Yield Overlap

Authors Charles Chang Shanghai Advanced Institute of Finance, SJTU
Cheng-Der Fuh Mational Central University
Michael Kao Mational Central University

Discussant Yongjun Tang University of Hong Kong

A Macro Stress Test Model of the Default Risk of Canadian Banking Sector

Author Fuchun Li Bank of Canada
Discussant Matthew Pritsker Federal Reserve Bank of Boston

Enhanced Stress Testing and Financial Stability
Author Matthew Pritsker Federal Reserve Bank of Boston
Discussant Fuchun Li Bank of Canada
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Academic Sessions

Saturday, July13,2013 == 10:30 - 12:00
Political Economy of Finance
Venue Beijing Room, 2F

Session Chair Zhongzhi He
Shanghai University of Finance and Economics and Brock
WL S

The Impact of Fiscal Policy on Stock Returns

Authors Zhi Da University of Notre Dame
Mitch Warachka Claremont McKenna College
Hayong Yun University of Notre Dame

Discussant Shu Yan University of South Carolina

The Political Economy of Corporate Finance: Evidence from China's
Re-nationalization

Author Zhangkai Huang Tsinghua University
Discussant Bin Zhao Shanghai Advanced Instifute of Finance, SJTU

Pre-IPO Private Equity Investors and Their Impact on the IPO Process under |

China's Compliance System

Authors Yao Li Shanghai University of Finance and Economics
Laura Xiaolei Liu Hong Kong University of Science & Technology
Ziwel Zhang Shanghai University of Finance and Economics

Discussant Gary Tian University of Wollongong

When Talk Isn’t Cheap: The Corporate Value of Political Rhetoric

Authors Art Durnev University of lowa
Larry Fauver University of Tennessee 5
Nandini Gupta Indiana University
Discussant Mark Kamstra York University
CIEFr2013
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Academic Sessions

Saturday, JUIY 13, 2013 12:15 - 13:30
Conference Lunch
Venue Sui Yuan, 2F

Saturday, July 13, 2013 14:00 - 15:30
Market Microstructure
Venue Jasmine Room, 2F
Session Chair Mao Ye
University of lllinois, Urbana-Champaign
Risk sharing, Costly Participation and Monthly Retums

Authors Terrence Hendershott University of California Berkeley
Sunny Li VU University Amsterdam
Albert Menkveld VU University Amsterdam :
Mark Seasholes Hong Kong University of Science & Technology
Discussant Elvira Sojli Erasmus University and Duisenbery school of finance

Insider Trading, Stochastic Liquidity and Equilibrium Prices

Authors Pierre Collin-Dufresne Columbia University and NBER
Vyacheslav Fos University of lllinois at Urbana-Champaign
i Discussant Yajun Wang University of Maryland

Short-sale Constraints, Bid-Ask Spreads, and Information Acquisition

i Authors Hong Liu Washington University in St. Louis and China
. Academy of Financial Research

i Yajun Wang University of Maryland

' Discussant Haoxiang Zhu Massachuselts Institute of Technology

Transaction Taxes in a Price Maker/Taker Market

Authors Dale Rosenthal University of lllinois at Chicago
! Mordia Thomas University of Wisconsin-La Crosse
' Hefei Wang University of lllinois at Chicago
i Discussant Arie Gozluklu University of Warwick
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Academic Sessions Academic Sessions

Saturday, July 13, 2013 14:00 - 15:30 Saturday, July 13, 2013 14:00 - 15:30

ARM. iCEREMREH BRI

E=371 XET R E~35/ 57 A
ERA vk FRA iR
EEAF Etk

| EREAARTERAS ARG 5 | REIR ISP O B S M B S RN — Fe IR R }
- SUFITE EiEMEAS = =03 RIFAS '
: BRE iR | | AL RIEAS
; T SRR ; | FIH FIESRAS
A o AEEAS | i FEH ST
5 | | HEA SElAR EEAF
| ARBREAHEHTE? —EFRSS DRGSR ; g _ )
= R B R A | FEZRmITERINE ST .
o 2R A | = flH _tﬁﬂﬁ%j\_i
N i RS TAS i | FE LEEAS
; | L ITEA YFEEAT HEARAS
- BPSARTILEM XA i | ARG PSR ST
- FE fhk FEINERT ; e oS SHNBHFEBAS
g s PESRLES P | | i IIHEH G AL
A SUFITE MR | TEA S TR A
| ARTIRENROPEBDHXRESER | BARDRS RN EAOMER : T hEARTGHMTIERGS
s RoREK RIBUE T A e =7 FRIEAS
= 2RI RIS T A | g 2 BFRHEAS

Rl RIS T A | | et BFRIEAS
; R RIS T A | | M BFREAS
A % HELARRST 2N e THSMEFERBAS

CICF 2013 CICF 2013




2013 ERREREA

China Ilﬂ;rna T.mgﬂ’-[lm_:;eréuq;e in Fi-.I'IF'II'Il,‘.fe

Academic Sessions Academic Sessions
Saturday, July 13, 2013 14:00 - 15:30 Saturday, July 13, 2013 14:00 - 15:30
Understanding Stock Returns Global Financial Risk
Venue Magnolia Room, 2F Venue Beijing Room, 2F
Session Chair Wei Yang Session Chair Yuhang Xing

Indiana University Rice University and China Academy of Financial Research

Predicting Market Returns Using Aggregate Implied Cost of Capital Sovereign Risk and Financial Risk

Authors Yan Li Temple University | i Authors Simon Gilchrist Boston University and NBER
David Ng Cornell University | Vivian Yue Federal Reserve Board of Govemnors
g;aa?;r:;'nan LSV Asset Management Egon Zakrajsek Federal Reserve Board of Governors
Discussant Nan Li National University of Singapore Discussant Sara Ferreira Filipe  University of Luxembourg

Seasonally Varying Preferences: Theoretical Foundations for an Empirical Regularity The Exodus from Sovereign Risk: Sovereign Ceiling Violations in Credit Default

Auth Mark K t York Uni ity SnAD RS
uthors ark Kamstra ork Universi ] ;g .
Lisa Kramer University of Toronto | | Authors Jongsub Leg Um_versr_ty of Ffon_da
Maurice Levi University of British Columbia ! i Andy Naranjo University of Florida
Tan Wang University of British Columbia and Shanghai ! Stace Sirmans University of Florida
Advanced Institute of Finance, SJTU . . Discussant Gi Kim University of Warwick
Discussant Erica Li Cheung Kong Graduate School of Business i | Y
Is Sentiment Sentimental? Endogenous Banks' Networks, Cascades and Systemic Risk
Authors Steven E. Sibley Purdue University : Authors Marcel Bluhm Xiamen University and CFS
Yuhang Xing Rice University and China Academy of Financial : ! Ester Faia Frankfurt University, CFS and Kiel IfW
Research | Jan-Pieter Krahnen Frankfurt Universit
. : . , | y, CFS, CEPR
Xiaoyan Zhan Purdue University and China Academy of | ’ :
y ¢ Y y Discussant Matthew Pritsker Federal Reserve Bank of Boston

Financial Research
Discussant Egor Matveyev University of Alberta

The Role of Bank Regulation in Systemic Banking Crises: Cross-country :
Ambiguity Aversion and Variance Premium Evidence on Bank Risk Taking :

Authors Jianjun Miao Boston University ; Authors Frank Song University of Hong Kong

ﬁin ""gﬁi Ezfgg;fe?e?’i_saam TG U Wensi Xie University of Hong Kong

ao Zhou chool of Finance, Tsinghua Universi 5 e ,

Discussant ZhongZhi Song Cheung Kong Graduate School of Business i 5 Blecussant Fang Cai Federal Reserve Board
ENESE N 2D e 20l
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Academic Sessions Hilton Floor Plan

Saturday, July 13, 2013 14:00 - 15:30
Real Estate Finance
Venue Lily Room, 2F
Session Chair Xuanjuan Chen
Shanghai University of Finance and Economics
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Sui Yuan

FiE
Lunch Venue

Should We Fear an Adverse Collateral Effect on Investment in China?

Authors Yongheng Deng National University of Singapore ;
Joseph Gyourko University of Pennsylvania and NBER i
Jing Wu Tsinghua University and Institute of Real Estate
Studies, National University of Singapore i
Discussant Laura Xiaolei Liu Hong Kong University of Science & Technology : —

Complex Mortgages

Authors Gene Amromin Federal Reserve Bank of Chicago
Jennifer Huang Cheung Kong Graduate School of Business
Clemens Sialm University of Texas at Austin and NBER
Edward Zhong University of Wisconsin-Madison i — I
Discussant Jingzhi Huang Penn State University &
When Real Estate is the Only Game in Town: Local Bias and Investments in ' L
Second Homes ; ||
Authors Hyun-Soo Choi Singapore Management University T
Harrison Hong Frinceton University and NBER i
Jeffrey D Kubik Syracuse University 3
Discussant Song Han Federal Reserve Board !
The Hidden Peril: The Role of the Condominium Loan Market in the Recent . Aj
Financial Crisis | g
) ) S ) ] I 3 LSy v
Authors Sumit Agarwal National University of Singapore ; 7 waajeg preis
Yongheng Deng National University of Singapore :
Wenlan Qian National University of Singapore - M WI;
Chenxi Luo National University of Singapore i £ | > -
Discussant Jay Wang University of Oregon d m
CICF 2013 L CEN2 0T 3

80 81



T onssERpERES /| L A\ 2013EhESHERES

JChina Internafjonal Conferénce in Fingnce { A7 o Chiha Interngiional Conference in Finance,

Note Note




2013 ESRMERES

/China Internafjonsl Conferénce in Fingnce

Note




	000
	001
	002
	003
	004
	005
	006
	007
	008
	009
	010
	011
	012
	013
	014
	015
	016
	017
	018
	019
	020
	021
	022
	023
	024
	025
	026
	027
	028
	029
	030
	031
	032
	033
	034
	035
	036
	037
	038
	039
	040
	041
	042
	043

